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[FER7N] B e (B AR B IR IR R =5 AR

— . (& SR
lzl(:g e

IRIZARAR
FEHOEK : MEX - 20 - PEARE - B - 526 - 56 - #6668 B 84 -
FTREMNEZR  PEIARE £/ MEA - BA - BE - #F - =E - nht EWE 82 -
FRHMOEm . RAMZER  SIZEREN , AHFRAREEESRY 2 0% - BERHEER ;
AHFEHARRBESERY) 2B | NEEAEMERREIHEAE ZKENEN ; HEE
HHREEMRERSEEY -
ITREMNEm NEEREMEZRAHEAEHRBER ; BBENEERRENEE

BT,
Btk  HE@mEWEs BglEMER 2338 | B8N , fHRANEESER
MR 2 JEH -

1. REBEREEEREED
(1) &LERREER

ZEKEREZERRNEBNEFTIMEE  TERMR GDP MRESEEBE -
SHHBERRMUREBEFBELINNS - £ GDP FH - 2025 FEBZLBEMRREERL
20% - RIREBSBRHAERE 2025 £5 4 THHBERASS TN DEAEZEYNE - B8
IMF FEfh - SBEREENKS - Al HBEREFERERERATZIE - E[ 2026 F
GDP ERERFEM/NELEBE 2.4% - EE "8HEE, FE BB HESEFA
BIERAEEUNEBUIRE - SHAMEIHE - MEELRBENEERARHIR
%3k - EE 2026 £ 3 BIEEMERIE 178 BA - RHIBEY  TEREEE
BRiE ERBEREMAIMY ; ABE—EMFEILREEAFEE  —ERFHEEYN
6.8 BA  BREFEBEMNBEE - REXRRK 2026 F 3 AMRER 43% TR
MEBESEERTIERE 61.9% - BNERE BRENSHHSERINERSE - 5
ERELIER - 3 BFIORFFHERRIRE 3.5% - & 2021 FELUREER - BEIRIDH
HEBEWRN - £ BF HH - 2026 EYNEBEELBERASBRER - A
By 2026 &£ 3 B CPI XA 2.8% - 0 CPI FEIBRANMIFTE 3.1% il
g 2% BIF  BEERESSTRMZBUAEREELIRIPRENE - FRHEFE
fRRE_LETT - IMF fEY - BEERBEARISEA#EFESE  BRERZOBEFLEEERE
KENRE  UAEBERGREBINEN - BBIKRAH - BEEE8 2025 1%
FERRE=M - BAl MPESFEREEFEBMAIFE 3.50%-3.75% + LA 2026
F 3 A FOMC EiFEDL 111 REERFIERAE - R gacnBEQEREIETR -
EEERRABHOEERNTESRBRE - HAZSEMEINTER 2026 £X
TOlEE L BRE—R  EAISILEE - BHRUSEBEEESERIEMRE - 4£2m
= EELER 20252026 FHEFPRIARIKAINE RIEERE - BN REIBEN
% BERBAMEEBERNNE  RKRIEBURIEREREDR - 2IMER
AR N Fed BUREOAEEFZE -
(2) FEEFERR
A. B RFIEIRL EZE
SR REBEERFEMEZIMZOMN - WRHEBUAER - EFIRA L
AEBELCRPBRETIE - RIXPREEMLE - 2026 FRIKMAABEPGHS
FIEAZE 8,990 ~9,180 BE70 - HPIbELLEY 45% - EB{IBAZAE—T
15 - TN - 8= HE - BT » RTX ( Raytheon ) JHEHEFEHIRE - 8821
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BEZEFETE ; 2025 FERHE - BT FEWERW 680 8E7T - RTX TMEEMK
R MEZSAESBEMAEKLRKEME] EXIENESEEMFER - T
RHE - =B Fv2026 BIFFFEECIERNZES 8,392 BETT - BIELHS - FIEIE
£ 3% BERRO*SHBE R  ROERHE - KTEHEKEH D - BAZRGEE Al
HEIEE WA (CAISR ) **ERAREE - KBTS HE - NASAFY2026 FEEAERFTE
#) 270~280 B=70 &R - Artemis B AT - BELXZTIL MK EFTEIIRAN A
BE - EEEEKRELE (U0 SpaceX ) RS HEFHEBNHSIFEINSEIKE
BEY - AREY  RRENKBAEFREEETK LA - ZEHRABN 24
HOFERR - RERHE - 8t - BAFERRBREBRAAESTKLA/RL @
KE BB R EZIREN A B M RERIEBR -

EEFEREXT A REWBRER FEMNMAESERFIENELE - &
WSTS £ Gartner EHTTERI - 2026 EEIKFERETHIGZREFEL 9,750 B
70 - EBTEEDNZEREDN 45% HERIKEUWHER - Hb Al EIER - HBM HESEE
BREABEERRSIZ - EHHEEMR - NVIDIA ER 2025 FHRAZIKERFE
PRI R 1,000 BETHAT » 2025 FEWIE 1,257 BEIT - MARBEER]
BEKRIRSESEREIZE ; 2% - AMD BEEEINTER Al BERPOFEKREN
R -REEFH mOXEREELERRE (18A) BERBA LT ERISHRS
HMHEERZEE - BERE  (BARENBAR) FIFEIREE 5000 E=THh
PRI E 2 E L EM - ERISERIZERETREAN 2030 FRIRAERIK 20% LU
- #HEEERRERBEFEREF ER B RBEEBE -

C. EBidE - BB EE
EZENAEIKEMRFHEEULEDE - 2025-2026 FEFHZIRETEERRETS
RIECRE 2 JKET - ERKHEERBIE 60% - EFHEIREETS 2025 F17

BA 2,516 183570 - 2026 FOJEREZR 2,926 87T - FIEREBE 16% -
AWS ~ Microsoft Azure B2 Google Cloud #FEFEMIH - SaasS MFIARZOME
5|2 . BEL A BEROW - EREFIRERERKIBTEER - ML - 585%R -
Amazon X 2025 FNH#HFEIRESMBHEBEATHRE - £MI0 A~ KIEEE
RKEFEE BT HEBARLMERND -

D. REEX
EEVSBEEZRESARANKRERQTE NEATEE - 2026 FEBEIEFHHEH
EF8EA 1,590~ 1,600 B - B 2025 F/N\ENE - REHEEEBRIESENEAN
NTE - EEHE (ev) FHE - B8 7,500 EcHFEERMAR 2025 F 9 AF
HR - 2026 FEHHT EV SHEBBEANAE - 2026 FFE—FH EV HEERE AN 28% -
MEXEERE X 5-6% - B_F v MEREME - BRmHiZEABKRETK
S FEEER - IFETHRMNARER ev hiHZEERE - 2025 FHERBE 120 EW - hh
FiE 50% ; WANERIENEEENSEEEAS LR  EMBEENNES
BB - REAMS - BERI - IS EREH (SDV ) BEALTEMERER
BB ZEEXER . B XE v BERPAREETRHRERENRST -

2. SMEEBEREREDARE  SEBAHRESZEAKREDWREHRECINEES £
BRI EREAEDL -

EBESFREGTRNBIRAT 169



S EER Top REFE ETFEE

- EERBFNISHP
(—) BHEMEER
1. #1TmH5H .

IR EITIBHE

RE 2% RERHE

=
s THRAERE e

2024 2025
MABRFT 2,132 | 2,147 | 31,576 | 31,401 | 4,671 N/A 1,957 N/A

EHRIFEGE : World Federation of Exchanges, SIFMA, & &3E33FT

2.
sy . 7a 5 AR A& EE(10 1B3=TT)
reshis REEH prm
278 =7
2024
AP 5882 | 6846 30,447 41,404 907.9 N/A
ERIZKIE : World Federation of Exchanges, SIFMA, & & :E33FR

(D) ROMEHSZEERKEARELD :

dit

ARFBERER 106.54 N/A 27.76 25.60

BRI © World Federation of Exchanges, &/Z8 3Pl
(=) TSEMBEMER A

RN AREEEE S RITHEER AR ZE W - 1933 FEFZRELARBITAT LR - B
PHASERTHTRENESEEZEZREAMPERE - 1934 FEFRXSANMUBRARE -
& 1933 FREFAEMZATNBITE  UREZBSFRSM EHZAT - MWARFSEEH
BERBRWES - @ELRREZEN - WIMNARBTATIEKEERRE ZELENL
BHRRZBLREE - PAMEGRA - BREEFSERE - URSERHEBEHRINE - £
RABRBURS AT ZEHELANRBEENEN - BROBASHNEMNRS - TFREHE
BHEEZEECAGSEVAELNENIER - By FHENSFRSE - PRSI REE
RE— . HEREARE  WENMARERZHHA -

(M) BHFZRBH:
1. RSP MHRRSFRSP (NYSE) - EBIFEHFZSM (AMEX) © J58RM35 (NASDAQ) °
2. BERGEE . KE - AF - A5E  JEEE  HEES -
3. REE[  B—7h 9:30~16:00(E X FHERRAI—/\) - (S ithi5RE)

4. REGE  BRE T+ BEF T2
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(FfExE] IRER REEH SR

—  HEFEEEHEEHRT

(—)

(—)

B

EEESLEREEZRESMDMBE LEREEMN - BMEMENRALI TEKRER - EE
EHEEERER 20 HA 70 EXAEE - B 20 tHAS 80 EREEABMEBABON « SEMFIHI T =M
EHh . BERAEBERKERRIEEMEMEFINEE  SEEERSCERZRPELRN
IR - SREIER BN - BAEERSEHNRREER  HEETZEERFERAETHMMIS
REMEREE  EEEHBAEIEZHNEEARMBFENEECRBER  BUNERT
ZHE#E - AR AZPFIHFIBENEK ; BARFERBFAEE - ZEEX LHRERE
ZHEERIESFCER  BNASRAEERER  MEARTHRAZEEREXN  BEEERA
EFEIRITET - 2008 FELRIGHE - EKSEITRIE T HASHMES  BEESSLERS
BENBESR  SoEHEERFABES CERZTIMELTS -
EZEFESCEmzTSER

ZHEEHRARREEREMEESHFLHIENER 22 REERSCRERAVER -
F& 40 RFENERE  ZBEERSFEMBECRB/BUE - EAEBERBERTZNBIL - O
& 1930 FRUNKBARF RS ERARKEARN & 7 HREMETZERNRREE.
HREBRZEERTE HEEHGISSASSHEBURBEINEFRETFRR - BT
FER(FHA)T R R ERE T PEBAE - L ERITES S5 - 1938 AT 1 B Bl X K38
ERNHE(FNMA)RBEEERNRERSE - 218 INMA WBEREHE - WK 1968 FHIIH
S—EEFY - BEREBERHBE(GNMAETIERER 2SR - BIERBERINEE -
R 1967 FE0FFIRIPH#ESRL REITs (Mortgage REITs) - HEB N EBRIIESZE! REITs (Hybrid REITs) °
Hop#RA RETs - BUAFHHEEWMANEZEEBBEREIZEWEKE  HEREESHEAEEY
K MIPEL RETs AIFZREREENHBZERES  LNEBWASRMEFEERT
ZWHEKR  BRECUESMEIANER BESE RETs I2ES LMEEERE ZRE 1970
FEEH " 2EBAABEERRES ) BTAHEHREBERES(VBS) - LABEEERESEZ
HIR - BTREETZREHAB U EHEASKHEENRTEIBENKS  23MNESHELR
BHEN  EREFNELARETEMEREEGRESRRIORT  BESERKBRENMEFE
BHESENEES M- ABAREBUESREEFIEFNEEER - MLEBERE - 817
AHERBENES  MRTESELBWRENER - BNMBoEES - 1980 FHAMNRE
BlEEMISRAAERE M EARBEREERTHGI] ERTEAEAHNABRMEENLLAT
RERZNVFE B tEmBRDE  FHLEZ2ENARBEREEERINEMEZEER/) -
RIERERSHEMERSHERE - SRBESHE 2023 F8 AFILEAR - WTE 2024 F9 A
FARENTE  EB MBS BEME LR 9.9% ° (BRIZKE : Bloomberg - HFRA/BERHE
MBS 58] - 2023/12~2025/12)

1985 Fit - T BEREAGHEEN P HNNEESEEAE  THEFRSMREZE
E A SEER - ERREWRE - BREEENR  MERBEN BEEMN - HBPE#
DIRARMAREESEBSE S BETREN BEESRELAEMEERESLEZ(ABS)-
BARBES CEmENDERGRE N EAHERREFE S CEmEEA REBE KBRS
BERNNABEERSEERNERTSE  DAEBASIEREZRENGSMS - HEE
BHEEMBTERRIEN  REMUS - 2007 FARBESZ S EHNEHCHREEITZ TSR
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LRNEBEERS(EME  BRERESHNEEEEHERAERNESERZET /IEANE -
FEASHWNIAEL PEEL ~ ZIUEREMRBE R R EREBRENEREERS(EHE - URSEE
BE EREENTENEE  EnTEMIAZIREGE BN - =B REITs BEME IR
73% TENMBCESTE 2023 £ 8 BFELLFAR - W 2024 & 9 BREBKRENTFE  BFE
EEWZEERIR - (ERKIE : Bloomberg - IZRFIERFER REITs F581 - 2023/12~2025/12)

1986 FEFF ZREEMBENEERTHBREBUREGBITIEREAEMIFRELRT - ¥
BREEAXNREALBEFARE - FRETs ILHBEERREBEETTRE - BT 90 F
KIERE - IEENRMERBEINEENRERIFEEEAEARESHWSER - B 7 =H
DIREHAIZIK REITs USSR - ZEBIRY REITs R - BEERNZ T - AFERNBFZATE
UL A REITs MBEAE S REITs BB D0 REITs SERERERAZIHBEMAER 2=
REITs TIZHERA - B 2016 FFRLURHAEZHSERNRFERIEN A EETX ES 186
REITs WERIR - BN IEYR 8T O0BEENENSSYENUSEREFEHKE 6 8
BASRENEFENZEY  ZHBEENFEERENUETDHARBRNYR - RIBEZER
MERBEEH S (NAREITWAETE RN - EBMAHEN REITs SETHEAEIE 4.5 JKETT

XBN_FEERS(CRMAERARTEY

BEEZS(CEmEBTEBY
RS hiZ A EZ1THRAE(USD bn) TRBTEINRIE(USD bn)
2024 2025 F 2024 2025

APERIPRE

1,595 1,895 NA NA
% (MBS)
EERBERS

388 490 NA NA
% (ABS)

BRIHGE : SIFMA, Bloomberg, The Federal Reserve, US Agencies, US Treasury

BEEZSLEmBTER
EHEM5EE TRIBTESNRAZ(USD bn)
2024 & 2025 &£
EEHAEERE
1S 5E (FTSE Nareit 1,424 1,439
All REITs)

ERIZE © NAREIT
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(FfE%/\] EEERIKRHTER
(SN E<E Top RfEF& ETF B ]

— - REBE:
(—) FEELBIARIER - SEBREEE

S E = Top IREFE ETF B2 3 EEHL KRR
ERIHE 115 £ 3 B 31 H

)&

BEEIER w5 A TR(MEEEET)
= BHETETE R ERIEE 648 69.37
e INVET 648 69.37
FiLRE - 0 0
thEE - 0 0
B REMEE W =E S EERERS R 245 26.32
B REMEE W =E S HBAFEE RS 13 1.4
EERENEERaEE | e izﬁmA =5 6 0.69
B REMEE W =E S REREXRSA 3 0.31
&5 REMEE W m=E 5 MERZRKESF RS 1 0.16
B REMETE W =E 25 &t 268 28.88
2L - 0 0
Hitzg 5 - 0 0
SEE S - 0 0
MEEES - 0 0
RITEM - 12 1.28
HEEAER - 0 0
HhWEEREGE EHR - 4 0.47
REE - 932 100

B EEBEARDZ—MULEE
S E =R Top REFE ETF EESIREREABAM

ERHE 115 F£3 H 31 H
it sKHE REERR

BT IS TE B H o (%
Rt SETREW g mEm)  mEmEEw o

BRETEZER 23K
NVIDIA Corp 25 5,593 140 15
BBHTET £ K
Apple 16 8,139 129 13.79
.I,SE BE
MICROSOFT BBHTET EIK 8 11,872 93 9.93
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PREL BRMHE REE

RERTE RE 55 R RELER (%)

(fFi)  (hE®IT) (= ”’“E%’T_D)

Amazon.com Inc . 11 6,679 71 7.59

Alphabet INC-CL A . 6 9,222 59 6.33

H 2K
BEAREAT ASTER IR 5 9,926 51 5.43

_I.E 28

AETEZEFR £ IK
Meta Platforms Inc 2 18,349 44 4.72

.I,E BE

A HTZETR = IK
Tesla Motors . 3 11,922 31 3.32

HriER 2K
ABBEEEARAT & EL\%E ¥ 4 3,986 18 1.88
HraE Bk
Hh% ASTER IR 0 31,957 13 1.37

_I.E 28

i RESRAESFE %ML
(=) REBE—GErBEOEFEEBEERENZ—MULEE:

S E =R Top REFE ETF EEREBESBAM
ERHEE 115 £3 B 31 H

RESHE D
B5EE BrEh5EE e RELLZE (%)
(FrEEBET)
AR RERE SR
91282CKP5T 4 5/8 04/30/29 10 1.06
ZFR
FHERERESR
91282CMMOT 4 5/8 02/15/35 10 1.06
ZFR
FHERERESR
91282CNC1T 4 1/4 05/15/35 S5 10 1.03

i RESRAESFE 1%L

(M) KREEEERAREEHROELFEEREESIZDMULEE &

(B) EZFEEZHM-KRESTNER L HRALHRABE (MEE]-

(—) BIILURBEMAFEEDE  HRALAHERPE (- ESln] +- "EERARRT. 2
ZRER -
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(—)

B+ EESEESESFREREY EEEME
T rESERRR, 250 -
Ee FEEBERIRHE
R -

HRALHRIAE [E - E280R] +

HRANFEMRIAE (B E2WR] +- "ESERR R, Z

ERE(%) N/A N/A N/A N/A 0.62
N SO_FEAESVETMEZERES  FEEEERSTE  REPHAER  FEEEEEHRKMN
i HRALFHRIPE [MiE1]
71 HEEAESAEEBS5S AR IEERE  INZE5EEFEE 5 .
S EER Top REFE ETF B2 BB SEESH 5 AN
ERHE 115 F£3 H 31 H
BEEREZ
= o BE7RmiE
AT A
B Al
(F1&) (%)
SEE S 921,350 - - 921,350 1,106 - -
2025 £F TTARES 110,082 591,412 - 701,495 132 - -
01 Ao1H s
- BB b= 197,870 155,340 - 353,210 237 - -
=
12831 H KEEFES 179,924 122,416 - 302,340 216 - -
H—ES 165,295 - - 165,295 198 - -
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NVIDIA Corp $ 146, 030, 508 - 14. 24
Apple 135,072, 771 - 13.17
MICROSOFT 118, 621, 733 - 11. 56
Amazon. com Inc 74, 035, 330 - 7.22
Alphabet INC-CL A 62, 008, 367 - 6.04
184 IR 5 53, 328, 957 - 5.20
Meta Platforms Inc 47,741, 538 - 4.65
Tesla Motors 41, 011, 496 - 4.00
Netflix 12, 383, 183 - 1.21
¥ % 12, 202, 715 - 1.19

et 702, 436, 598 68. 48

A
T 4 5/8 02/15/35 8,166, 135 - 0.81
T 4 3/8 05/15/34 8, 040, 840 - 0.78
T4 1/2 11/15/33 6,497, 530 - 0. 63
T4 1/2 05/31/29 6,470, 506 - 0.63
T4 3/8 12/31/29 6,457, 730 - 0.63
T4 1/4 01/31/30 6,429, 724 - 0.63
T41/8 11/30/29 6, 398, 278 - 0.62
T4 1/8 10/31/29 6, 397, 295 - 0.62
T 4 07/31/29 6,371, 254 - 0.62
T 4 02/28/30 6, 369, 781 - 0.62
T4 1/4 11/15/34 6, 360, 936 - 0.62
T 4 1/4 05/15/35 6, 346, 196 - 0.62
T 3 5/8 08/31/29 6, 289, 200 - 0.61
T 4 02/15/34 6,273,477 - 0.61
T3 1/2 09/30/29 6,261,193 - 0.61
T3 7/8 08/15/33 6, 241, 048 - 0.61
T3 7/8 08/15/34 6, 195, 845 - 0.60
T 3 3/8 05/15/33 6, 049, 424 - 0.59
T 2 7/8 05/15/32 5, 931, 502 - 0.58
T 2 3/4 08/15/32 5, 864, 679 - 0.57
T 1 5/8 05/15/31 5, 635, 221 - 0.55
T17/8 02/15/32 5,611, 146 - 0. 55
T11/8 02/15/31 5, 537, 444 - 0.54
TO0 7/8 11/15/30 5,498, 136 - 0.54
T 1174 08/15/31 5, 480, 448 - 0.53
T13/8 11/15/31 5,479, 465 - 0.53
T 4 5/8 04/30/29 4, 870,199 - 0.47
T 4 1/4 06/30/29 4,817,134 - 0.47
T 4 1/4 02/28/29 4,812,712 - 0.47
T 41/8 03/31/29 4,796, 129 - 0.47
T 4 03/31/30 4,717,704 - 0.47
T 4 01/31/29 4,717, 336 - 0.47
T 4 05/31/30 4,717, 336 - 0.47
T41/8 11/15/32 4,772,913 - 0.47
T 3 7/8 04/30/30 4,754,488 - 0.46
T 3 7/8 06/30/30 4,753,013 - 0.46
T 3 7/8 07/31/30 4,752,277 - 0.46
T 3 5/8 10/31/30 4,698, 106 - 0.46
T 3 3/4 10/31/32 4,667, 520 - 0.45
T 3 1/2 02/15/33 4,585, 711 - 0.45
T 0 5/8 05/15/30 4,139, 817 - 0.40
T 0 5/8 08/15/30 4,104, 808 - 0.40
T 4 5/8 04/30/31 3,273, 823 - 0.32
T4 1/212/31/31 3, 255, 643 - 0.32
T 4 3/8 01/31/32 ) 3,233, 287 - 0.32
T 4 1/4 06/30/31 3,216, 828 - 0.31
T 41/8 07/31/31 3,196,191 - 0.31
T 4 1/8 11/30/31 3,192,997 - 0.31
T 41/8 02/29/32 3,190, 050 - 0.31
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T 4 1/8 03/31/32 $ 3,189, 066 0.31
T 4 01/31/31 3,181, 697 0.31
T 3 3/4 08/31/31 3,135,018 0.31
T 3 5/8 09/30/31 3,114,137 0.30
T 2 7/8 04/30/29 3,075,074 0.30
T 2 5/8 02/15/29 3, 057, 386 0.30
T 2 3/8 03/31/29 3,029, 871 0.30
T17/8 02/28/29 2, 986, 633 0.29
T13/4 01731729 2,979, 508 0.29
T 15/8 08/15/29 2,935, 779 0.29
T 4 10/31/29 1, 593, 059 0.16
T 3 7/8 09/30/29 1, 585, 689 0.15
T3 7/8 11/30/29 1, 589, 444 0.15
T3 1/2 11/30/30 1, 556, 945 0.15
T 3 1/4 06/30/29 1, 554, 489 0.15
T 4 11/15/35 1, 550, 926 0.15
T 2 374 05/31/29 1,530, 167 0.15
T 2 5/8 07/31/29 1, 520, 831 0.15
T11/2 02/15/30 1,444,182 0.14
SNt 304, 676, 356 29.70
A% 1,007,112, 954 98.18
HER 1,007,112, 954 98.18
RITHR 15, 394, 294 1.50
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Tel 886 22181 5678
www.KGIfund.com.tw



